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SOUTHWEST SECURITIES

LH R AR, BRGERKZR K

BRE & A

B4 NS AH 2017 £ =%k, 2017 MZFEFAE LN 312.8 2L
(+0.5%) . EFE4A)0E 81 (-11.7%) ; =ZFEF 2 & 29,5 LA 10.8
2t (+2%) . &5 AE 2510t (-1.2%) .

FETHIZREALEREANIERIILDZ, FitEE4FAHERE LG RA
10%ZE %o 2 8)F BN g3 K )2 T8 8] 4 A EE LT E £ 2 2 2016
FI0ARATRFT A EH, RBEBEALASTEHN =R I L3 2016 F ¥
FAARHIBET R, BIRREE, ZAET T LKAR LS KA SNALEAE, )3
B THENEAAER KA 10% A . L4k 43884 5-10%, K&
453850 1 30% A 4 .

BAXHERKER K, BELRLINAAHF. BB EARFHOEHEE R
5, #2017 456 A 30 8, I'1/EH&E 3693 K. ZEZFENINET K. B
LBARH K EA SRR BZTHIINAFNE. 1) it ARIT EHEH K4
BAHEFI10%EEL. 2) B TFHPEE, ERTR. BOKRHERE, LA2A6
AT —SE, ZEH M, BEFEHSL, 2017 F EEFEAFEREH 2%,
BERWAEK, Mit)E LN 2@ s F 4, S A 3 EF 7 X V28 A
PR AR T 3 A&, B AIKT, 3) NEAE2017F9 A5 BNETEL P
B EE KA ST LIIARBRTH, ARG, BHH—8FK 60%. &
BT FHFE 40%, AE R EHGES EA, HBHBFTFHIIASTA S EEMN
Hl. 2ERIAF AT RO A, B RHE B LKL N LF0HF.

REHRLRERE, FRAFMREA. BXG5FEELHLEHBRIDE. 5
Wl H—FaTAHERSERELFEHLTR, F—F@, 2HL5HER
WE, HERBLEINEETNHM, 5H)REERGRIFEMEXZLEANR
KeG5MA, BAXABSALEEIZEZOE, RELFTINL. AR TSR A
&ITAELE, NE T 2014 FFHEEEHR BT DTP k4, #Ki 2016 FF &,
DTP % 5% 16 K.

B B ZFEEN it 8 2017-2019 5 EPS 4514 2.89 .. 3.32 7.
3.82 T, MEAEESHNA 2445, 2145, 1815, A F EHRBITLEE, &F
/8] 2018 F 28 15 E4E, EARM 92.96 T, 4H “EN” R,

0 RIeRT: P4 LR RAAMNIE, B K25 R 2 R AL,
WATIEE 2016A 2017E 2018E 2019E
BN (BF L) 41248.43 44044.76 48525.04 53596.85
WK E 58.69% 6.78% 10.17% 10.45%
2 BN 8] A4 AE (B L) 1186.60 1235.81 1421.20 1637.14
WK E 55.86% 4.15% 15.00% 15.19%
AR EPS (L) 2.77 2.89 3.32 3.82
%% Ik H % ROE 14.38% 9.88% 10.32% 10.76%
PE 25 24 21 18
PB 3.36 2.22 2.01 1.82

R7EXM: Wind, & hiE R

& & iE F R TR F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT RH E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

GCRELE

— H#H—%

PE300
18%

13%
8%
3%

-2%

1%

16/10 16/12 17/2  17/4 17/6 17/8  17/10

B A(MLRL) 4.28
B A E(fTAR) 3.08
52 JA MM KAl (L) 66.21-83.6
B ) 299.56
B E (L) 231.56
R F T () 21.28

XA R

1. H#—% (000028): £ ik 4k KA H#
fdF, FhFIMELA (2017-08-23)

2. E25—% (000028): B k2 5 LA H
B, o4k H-FAaE K (2017-04-19)

w4l HRIE UG B E & B 3R



: & & ik A
H#%—% (000028) 2017 %= %4 &if

f&: M&5mAE#EIA

ER XN 41248.43 44044.76 48525.04 53596.85 4#1id 1281.88  1335.04  1535.32  1768.59
ER S W 36648.24 39247.16 43004.08 47227.26  A7\8 544 219.62 116.15 120.48 123.78
7 AL A B e 124.27 132.70 146.19 161.47 W% A 101.86 28.59 -29.82 -34.38
HERR 2198.20 2382.82 2814.45 3269.41  HFHAEHK -8.55 40.00 40.00 40.00
ik 859.72 916.13  1043.29 1179.13 “EEEF AL -193.84  -234.21 -516.49  -440.22
w455 R 101.86 28.59 -29.82 -34.38 Atk 7158  -311.04  -373.03  -416.98
P BALB K -8.55 40.00 40.00 40.00 ZFEHALAAR 1472.55 974.53 776.46  1040.79
FF 223.47 302.32 341.63 386.04 WAL HE -18.76 -30.00 -30.00 -30.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 9.62 302.32 341.63 386.04
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 9.14 272.32 311.63 356.04
B A 1548.16  1599.70  1848.47  2139.99 4EMitE 3 299.75 -1512.71 0.00 0.00
A ERA 52.10 52.25 52.61 5241 K -72.50 0.00 0.00 0.00
GRERS i 1600.26  1651.95  1901.08  2192.40 REARERIT 1287.62  3503.98 0.00 0.00
P Fg AL 318.38 316.91 365.77 423.80  EATMA -108.79  -169.56  -176.59  -203.09
b R R 1281.88  1335.04 1535.32 176859 Atk -1882.34  -130.49 29.82 34.38
Y HME A ME 95.28 99.23 114.12 131.45 EXEDLERAR -476.24  1691.21  -146.78  -168.71
BN S A 1186.60  1235.81  1421.20 1637.14 AEREHH 986.60  2938.06 941.31  1228.12
Vil 3519.96  6458.02  7399.33  8627.45 MmK#S
R A= AT 2R 10057.88 10386.02 11523.01 12732.76 A4HEMANEKF 58.69% 6.78%  10.17%  10.45%
Ve 4049.48  4330.03 474750 5216.74 @ EA ALK& 70.77% 3.33% 15.55% 15.77%
HARAT* 57.66 61.57 67.83 74.92  FAlAMKFE 62.81% 4.15% 15.00% 15.19%
K H AT 1413.03  1413.03  1413.03  1413.03 EBITDA 3k % 67.94% -6.70%  11.16%  14.97%
EE N2 N 166.72 166.72 166.72 166.72 FKAIREAH
BRI 534.07 475.33 412.26 34590 E£AF 11.15% 10.89% 11.38% 11.88%
MR AR LS 1144.33 113575 1127.18 111861 Z=%H% 7.66% 7.55% 7.89% 8.24%
HAvAE R T~ 369.63 350.79 331.95 313.11  #AFE 3.11% 3.03% 3.16% 3.30%
¥ = &t 21312.75 24777.26 27188.81 30009.23 ROE 14.38% 9.88%  10.32%  10.76%
48 453K 1512.71 0.00 0.00 0.00 ROA 6.01% 5.39% 5.65% 5.89%
R A Aa UK 9653.83  9997.36 10954.56 12101.99 ROIC 19.81%  17.83%  18.71%  20.02%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 4.53% 3.96% 4.00% 4.16%
A R AR 1232.22 1261.96 1357.58  1465.07 EiERS
A4 12398.77 11259.32 12312.14 13567.06 A%k FA#F 2.39 1.91 1.87 1.87
M A 362.63 428.13 428.13 428.13 R AR 52.67 93.79 114.37 147.15
FAMAR 3151.52  6590.00 6590.00  6590.00 ALK A 4% 5.94 5.53 5.61 5.62
R 4870.51 5936.75 7181.36 8615.41 AW A#% 11.05 9.33 9.43 9.44
3B HN A R AR A 8450.15 12954.88 14199.49 15633.54  HEGAREFAKALLELEN  109.72% — — —
VAR FR AR S 463.83 563.06 677.18 808.63 W ALH
BAARSAH 8913.98 13517.94 14876.66 16442.17 # = Hif#E 58.18%  45.44% 45.28%  45.21%
e i A B At 21312.75 24777.26 27188.81 30009.23 AT HLE Gtk 12.20% 0.00% 0.00% 0.00%
R E 1.46 1.93 1.97 2.00
RAE 112 154 158 161
EBITDA 1869.64  1744.43  1939.14 222939  JiA| A& 9.17%  13.72%  12.43%  12.40%
PE 25.25 24.24 21.08 18.30 HBAEHF
PB 3.36 2.22 2.01 1.82 HRBUKkE 2.77 2.89 3.32 3.82
PS 0.73 0.68 0.62 0.56 HFMRFT* 20.82 31.57 34.75 38.40
EV/EBITDA 12.15 13.08 11.28 926 HRBEALE 3.44 2.28 1.81 2.43
S 0.36% 0.57% 0.59% 0.68%  HMAA 0.25 0.40 0.41 0.47

HAEF£K: Wind, & FiER
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S shas
- E#%—% (000028) 2017 =% % it

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

KNG BAEE A B FH AR, B AR P AT A SR B R R A R AR KA SR TR B
RO EET

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARE T 015 8RBT AT, AN REIE LA AN, £EMERTEERAEEMRIE. AREHEL
Forhy L AAEMAR M A 8 T KA AR G B AU, AR AT A 0 IE R B AR 60 B0 A . MRS ARA T
STk, HEEARBAA B BHALGIE. ERREY, AnaTHEE RSN EFH. & LAHNR—H R
RN SRR AR BT A B R A RATRE . BB, A 8 XA AT 415 8 T R K 38 4o 60 T F 4
A, BEH RS AT R AN 6 B R

AARERBEEZR, THAHE S0 FIER I TARG R AR AETHLT, ARETHELRE
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
&It A AT ARAZIA R, A 8] R RO 3T A AR AR A A B RIS R A — 1 B R R ARARAEAT R AL

KAREBAA GHIERIA, KEBHEFT, ETHMANATEUEATH XER, LA F KA o Lo 5] AAEY
HALH “EEIER, AR ARSI AR EGII R, M AR KERRAIERFH L RRE, Ko H
P8 o) 36 TR AT AR

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

H 25 —2% (000028) 2017 4= %4 &it

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



